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List on request

$fihre & HHjttelg
Established 1818

Members New York Stock Exchange
52 Broadway New York

Uptown Office, 565 Fifth Ave.

WATER POWER
BONDS

Water power is conceded to "be
the greatest and most important
of all our natural resources and
the only one that is absolutely in¬
exhaustible.

Bonds issued by well-located long-
established and successful water
power companies are generally re¬

garded as among the most attrac¬
tive investments of today. We
shall be pleased to submit for your
consideration a number of care¬

fully selected issues yielding at
present prices from

5'/2% to 6V2%
Write for Circular No. 3804

"THK FACTOR OF SAFETY"

Spencer Trask &Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Mock Exchange
Members Chicago Slock Exchange

Amer. Light & Traction Co. m

tAmcr. Tobacco Div. Scrip X
Illinois Traction, Com. & Pfd. jf

Mengel Co. «
Singer Mfg. Co. fy

li W. E. Tillotson Mfg. Co. i
Alberta 5'/2s, 1947
Canada 5s, 1937
Manitoba 63, 1946
Ontario 5'/2S, J 937

Saskatchewan 5s, 1923 $
.II rS

|(l Private Wire* to (3
|j CHICAGO montreal TORONTO i|!

%?^ywirud
_ -Si"a',r,!r L)

L*m» n. v. cotton EXCHANGE U

Securities Rating Bulletin
Investors and Traders will find this
bulletin of great aid In reviewing the
present status of their securities.
It contains valuable! Information and sta¬
tistics. also gives market ratings on
practically every Important listed se¬
curity.
Copy on rcquoet. Ask for O 578

WILSON & CHARDON
Member* Consolidated Stock Exch.of N.Y.
62 Broadway ,New York

1 Telephone Whitehall 1064.

NEW NATIONAL CITY OFFICER,
Kirabam Retires as Vice-Preal.

dent i Durrell Elected.
At a meeting yesterday the board of

directors of the National City Bank ac¬
cepted the resignation of Roger L. Farn-
liam, a vice president. J. H. Durrell,
nn assistant vice-president in charge of
Cuban branches, was elected a vice-
president

It Is understood that Mr. Farnham
resigned to engage in a business enter¬
prise. J. H. Durrell Has had twenty-
soven years of active banking experi¬
ence. He became connected with the
National City Bank In 1918.

31-2 PER GENT. U.S.
NOTES TO BE SOLD

Issne of .$150,000,000 Is at
Lowest Kate Since Sep¬

tember, 1917.

The local Reserve Bank announced
yesterday a new offering of $150,000,000
or thereabout United States treasury
certificates of Indebtedness bearing In¬
terest at 3% per cent., or 9i per cent,
below the rate of the last Issue on

March 15, which was for a year, and
the lowest since September, 1917, when
the Government sold three months cer¬
tificates bearing interest at 3% per cent.
This striking evidence of a further

easing in the money market at a period
of the year when usually a hardening of
rates develops due to the demands from
the Interior agricultural districts, created
considerable surprise in Wall Street and
was regarded as a most constructive
development. It explains the remarkable
strength in the bond market in the last
two or three days, particularly the
market for Government securities.
The new certificates, known as Series

D, 1922, will be dated April 15, 1922. and
mature October 16, 1922. Present out¬
standing United States Treasury certifi¬
cates maturing next September were
quoted yesterday at levels yielding from
3,21 to 4.06 per cent. The 4% per cent, cer¬
tificates due September 15 next yield 3.24
per cent, and the 5Vi certificates due
on the same date yield 3.21 per cent.
- Application for those certificates at par
and accrued interest will be received at
the Federal Reserve Banks to-day. They
will bo Issued in denominations of $500.
$1,000. $5,000, *10,000 and $100,000 and will
have one interest coupon attached pay¬
able October 16, 1922. Certificates- of
this series do not bear the circulation
privilege and will not bo accepted in
payment of taxes.

ERIE'S STOCKHOLDERS
STEADILY INCREASING

Road's Annual Report Also
Shows $1,595,253 Surplus.
The pamphlet report of the Erie Rail¬

road Co. for 1921 issued to its stock¬
holders at their annual meeting yester¬
day showed no change from the pre¬
liminary report of the year's income
recently published. Its net income after
the addition of income from Its coal
properties and the deduction of fixed
charges was $2,694,425. The further
deduction of $1,099,171. applied to sink¬
ing funds left a final surplus of $1,595,-
253.

F. D. Underwood, president of the
company, drew attention to the slow
but steady growth in tha number of
the road's stockholders. They totaled
12,803 in 1920, 13,904 in 1921 and 14,511
an April 1, 1922.
The final certification of the Interstate

Commerce Commission puts the Erie's
standard return at $15,746,712. Mr.
Underwood expects pending negotiations
will result in an early settlement of
:lalms arising out of Federal control
md guaranty periods. He reported that
the field work has been finished and the
whole work of Federal valuation about
50 per cent, completed. The tentative
?nRineering report Is expected in July.
Tho directors whose terms had ex¬

pired were reelected.

HERRMANN A DIRECTOR
OF FREEPORT-TEXAS

Stockholders Ratify Texas
Company Contract.

In yesterday's annual meeting of the
Freeport-Texas Company Charles E.
Herrmann of the Texas Company was
elected a director. Other members of the
board were reelected. The stockholders
ratified the contract with the Texas
Company under which the Freeport
Company takes over mineral leases on
Hoskins Mound for development of sul¬
phur deposits. They approved also the
Issue of $4,000,000 of its fifteen year 7
per cent, convertible bonds »nd 252,000
shares of Its stock to provide for the
conversion of its bonds.
John Skelton Williams attende-il the

meeting, voting proxies for about 28,000
shares of'stook held by John L. Williams [A Sons, C. Sidney Shepard and others.
He said that he spoke for the owners of
more than 100,000 shares additional.
He opposed the entrance of the company
Into the Hoskins Mound project and
launched an attack on the management
of the Freeport-Texas Company. He of¬
fered a motion to defer action on the
proposal until an Investigating commit¬
tee could look Into the matter and re¬
port, but It was defeated. He added that
he was considering the advisability of
forming a committee and calling for
proxies.

CIGAR STORE SALES DROP.
The United Cigar Stores' March sales

were $6,013,384, In contrast to $6,496,608
In March, 1921. In the first quarter of
this year Its sales were $16,723,144,
against $18,179,399 In 1920.

New Issue

S3,000,000
BROWN COMPANY

6% Serial Gold Debenture Bonds - Series B
AMknM 115,000.000 j ¦
Dated Much15, 1922 Dim March 15, 1923 to 1942

Interest March and September 15, withont deduction of Pedaral
Normal Income Tax op to 2%

OLD COLONY TRUST OO-, BOSTON, TXCSTEE

BUSINESS AND PROPERTY: The Brown Company, founded in 18S2, fa the largest manufac¬
turer in this country of bleached sulphite fibre pulp and kraft wrapping paper and it also manu¬
factures bond paper, lumber, and allied products. The cash investment in the plants at Berlin,
Gorham and Shelburne, N. H., alone is over $20,000,000. Over 5,400 square milaa of timberlands
are owned or controlled in New England and Canada, thus assuring a practically perpetual supplyof raw material. Net quick assets exceed 510,200,000, and total tangible assets exceed 562,000,000.
EARNINGS: Earnings for the last five fiscal yean, after taxes, depreciation and all interest other
than on debentures, have averaged $2,891,000, or nearly five times the interest on all debentures
outstanding and to be issued, to which are to be added earnings of the Canadian subsidiary
averaging $306,000.

PROVISIONS No further mortgage may be placed upon the present assets while any of these
debentures are outstanding, and farther issues of debentures are carefully restricted.

Price to Net 6V2% to 6%

Hornblower & Weeks
Estaxltshtd 1SSS

42 Broadway, New York
BOSTON CHICAGO DETROIT PROVIDENCE PORTLAND

This information and these statistics are not guaranteed, but have been obtained from .mtaa
we believe to be accurate.

HILL AND LAMONT
QUIT H. P. BOARD

Surprise Caused by Retire¬
ment of Son of Late 'Rail¬

road Builder/

Two important changes in the North¬
ern Pacific Railway directorate were
announced at the annual meetlns yes¬
terday, these being the retirement of
James N. Hill and Thomas W. Lamont.
No explanation was made of Mr. Hill's
Passing from the board, but the Street
interpreted the absence of his name
from the nominations as an indication
that the Hill Interest In Northern Pa¬
cific stock had been reduced largely
in the last few years. The late James
J. Hill was credi'ed with large hold¬
ings of the share?.
Mr. Latnont's resignation, filed some

time ago, was caused by the banking
relations between the Northern Pa¬
cific and J. P. Murgan & Co. The Mor¬
gan house Is to manage the sales of
new 6 per cent, bonds which the com¬
pany proposes to offer in exchange;
for a largo block of 6% per cents,
Mr. Hill's place on the board was taken
by E. A. Gay and Mr. Lamont was
succeeded by E. M. Willis, both officers
of the company.
Howard Elliott, chairman of the

board, told stockholders that he could
not predict when the dividend would
be restored to 7 per cent., but that
when It was reduced recently the di¬
rectors hoped that business would Im¬
prove sufficiently next autumn to per¬
mit tho restoration.
"The returns on Northern Pacific for

the first three months of this year,'
he stated, "were discouraging. Busi¬
ness is better, but there are ntlll many
elements of uncertainty."
The pamphlet report repeated the sa¬

lient figures for 1921 which were made
public in February, the surplus over
charges being $22,065,390. equal to $8.69
a share. Cash in hand, disclosed In the
balance sheet as of December 31, was
$17,307,316, against $9,778,593 a year before.

201,000 TEL. & TEL. HOLDERS.
Believed to Be Largest Llat In the

World.Average 28 Shared.
The number of stockholders on the

books of the American Telephone and
Telegraph Company at the end of the
first quarter was 201,000, believed to be
he largest stockholders' list in the world.
This oomparea with 186,842 stockholders
at the end of December. Average hold¬
ings are twenty-eight shares, the lowest
on record, compared with an average of
twenty-nine in December and thirty-two
at the end of 1920. About 54 per cent,
of the capital stock is owned In New
England.

There were 5.300 common stockholders
and 41,043 preferred stokholders on the
books of the Standard Oil Company of
New Jersey at the end of last year, ac¬
cording to ftgures made public yester¬
day. This does not Include employees
who subscribed for stock on the plan
offered by the company whereby the
corporation paya a part of the stock's
cost. These stockholder* numbered
10,459 early In March.

BIO LOSS BY BOOTH FISHERIES.
The report of the Booth Fisheries

Company for 1921 shows 4 loss of $S,-
239,044, after charges and depreciation,
In contrast to a deficit of $793,562 in
1920. Tlie company's cash dropped from
$905,921 in the previous year to $856.-
716, while accounts and notes receivable
were reduced from $1,536,223 In the
preceding year to $1,040,619. Inven¬
tories were $5,969,707 against $7,997,-
696 In 1920. Accounts and notes pay¬
able were decreased from $9,107,727 to
$8,773,905. The surplus was reduced
from $1,146,483 to $877,494.

1921 BAD YEAR FOR
PAPER COMPANY

International Reports Loss of
$1,166,282, Due to Depres¬
sion and Labor Trouble.

The losses of the International Paper
Company during: the last year as a result
of labor troubles and the general busi¬
ness depression, were revealed yester¬
day when Its report for 1921 was made
public. The report disclosed a loss oi
$1,166,232 after charges, against a profl*
of $11,836,362 in 1920. Total revenues
declined from $21,239,065 to $1;542,642.
The company's plants were closed sev¬
eral months during the year as a result
of labor disturbances.
The following table sftiows the chief

items of the income accounts of 1920
and 1921:

1921. 1B20.
Total revenue Jt,r>42,fi*i2 $21 ,$S#.0(V">
Depreciation 2,379,960 1,823.301
Interest 328.9S7 3211,402

Loss 1,1(M,282 .11.R3B.3B2
Preferred dividend 1,500.000 1,800,000
Inventory adj 6,270,607
Excess profits tax 7,000,000
Surplus as of Dec. 31.. 23,873,180 32,062,610
.Surplus.
The balance sheet also shows up

badly. Receivables have dropped about
$6,000,000, while inventories have in¬
creased almost $7,000,000. At thf> aam*
time, notes and accounts payable have
jumped from $1,248,8® to $18,:j86.189. Sur¬
plus was reduced from $32,062,619 to
$23.875,1S0.

NO SUBMARINE BOAT ACTION.
Stockholder*' Meeting; Adjonrna

Until This Afternoon.

The meeting of the Submarine Boat
Corporation's stockholders adjourned at
6:16 o'clock last night without await¬
ing the result of the voting which will
determine whether or not Isaac L. Rice,
Jr., and his supporters have mustered
sufficient strength to oust Its manage¬
ment. The adjournment was taken until
4 P. M. to-day.
At the company's offices it was learned

that the count of the ballots would not
be completed until early to-day, owing
to delay arising from the necessity of
checking up their certification and
validity. Some of the votes were chal¬
lenged by the management and the Rice
committee offered a resolution propos¬
ing their acceptance. No action was

takep on the resolution.

MONET MARKET.
TUESDAY, APRIL It.

Rw«wlll 4\ijLast 4
High 4V4IYoar'x high G
Low 4 'Yrar's low 3

TIME LOANS.
Mixed collateral, 00 to 00 days
Mixed collateral, 4 to 6 month* 4'-j
Industrials, CO to 00 d:iys 4V,
Industrials, 4 to 0 months 4tt

COMMERCIAL PATER.
Bf>st names, 4 to 6 months Vr& <¦<*
Other names, 4 to H months 4V'<i-l»i
DI8COINT RATE. RESERVE BANK.
Commercial paper, *15 days. 4Vi: B0 to 99

days. Liberty bonds and Victory notes,
15 days. 4V4: 16 to U0 days, 4H: bankers"
acceptance*. 15 to 00 days, 4H.
.Fixed November 2. Previous rate, 8.

fixed September 21.
OPEN MARKET RATES.

Call loans and acceptances 4%
Discount rates on prime bankers' accept-

ancei ellglblo tor purchase by Federal r.e-
.ervo banks:

Bid. Ask. Bid. Ask
30 days 3V4 3*' f'O days 3V, 344
60 days ...... 3HU20 days j

CLEARING HOI SE STATEMENT.
Clearing House exchanges, $834,700,00! i;

balances, fB0,800,000: Federal Reeervc crwdlt
balances, $07,300,000.

SILVER MARKET.
Official bar silver In New York, dorr.ert:.',

0I>Nc.. unchanged; foreign BV off H '-

London, 83Hd., unchanged; Mexican dollars,!
r>0'4<"., unchanged.
Range of silver prices this year:

Highest. Lowest.
London 3.H$d., Jan. 8 83%d., feb. ^8
New York 66«»c., Jan. 10 62';«o., Fob. 28

PENNSYLVANIA OIL.
OIL CITY. April 10..Crco.t balances,

$.'i,2:>: runs, 47.M0 bhls.: av.ra«c, 47.217;
shipments, 84.280; average, 4S.320.

STOCK EXCHANGE TRANSACTIONS
Contlnoed from Preceding Pago.

Htffh.l Low.
-ClO'Tin.-^ !Dlv.|
Bid. Auk. {Int.i Sal-i !'

|Op«n
Inp.

High-1 tic * -1 C1m-' i«»t
ft. est. Int. [Cli'inc

36%
56%
38%
70
0%

lo>i
49%
65%
05
105%
39
47
D9%

118
66%
17%
45
2«%
82
11%;
10H|
24
10*1
19V
22%,60%
99%
04

20% 30%) 35%.
43% 48% 48%,
16%. 30 1
50 69
«%! «%!¦
*%( 5% I

37
08%
6%
t%i
47
65
63%

37 40%
55%' 04%
51% 63
99 104% 1105%
32% 39%] 33
42%i 45 46*4
82 98%' 98%
114% '117 1117%
60%, 66%! 0t%

17

2200;t:n Ry Inv pf.; 36 30%' 3C%i
OSOOlUn Retail St.. 47%j 48%i 47%
3200IU8 CI P A Fdyj *7% 37%' 30
400 USCIPAPMy pf' 69 J "
100,IJ 3 Kxpress..I 0%[
300IU S Food Proil^ 5%
900 U 8 Ind Alcoh 46%[

.J 350011* 8 H & Imp..: 05

69
0%
5%

«&%;
6% i
3%l

46% 40%: 46%I-
65%] 64%! 64%I.

U M
48%,-!-
36% -

08%,.0%'
0% .

:$0(» V 8 Rubber...; 68% 03% 62%, 63!<
800a*8 Rub 1st Pfll04%il0c%!l04%|l05v: '+ 1

1000 US 8m, R & Ml 38 39 38 ,39 1
3%! 200iLTS tfm.R&M pr 46

5] 29300)U 8 Steel 58%
46
99%

46
98%

46 -p
98% 4-

9%
30%: 43%
27%' 35
77 80

io%!
9%
81%
12%!10%
18%'
21%
59 %,
97%

21 j44%
10%

0%
r,
19%
10%
8%

13
13%
51%
89
49%
0
12%
25
%

17%
43%
?5%:
el
10%9%'
?1%|
13%
10%l
19
21%
00%
98%

H7%,ii7%iii7%'n:%

"I -j

66
16%
43%
35%
82
10%
9%

31

62%) 62%
>%l !'%'

66%
i7%:
44%
35%
82
11
9%,
81%
12%'
10%
19%
22%
«0%;

03%I 63%'
f.9
98%:

%'1-200
16%
9%
42%

13
»%

27%
167%, 187
>4% 43%
90 83

j

19%
43%
10%

16%
8%
41%
162%
53
90
71%

20
44 I
io%!
16 %i
8%!
<1%

163
E«%
31
72

9%
20%
43
9%
%

16%
8%
41%

161
63%
»0
71%

9%
20%!44%
10%'
%

16%
8%
41%
162%
53%
90
73

16%
48%
25%
81
10%
9%

31
12%
10%
18%
20%
59
98% 98%
62% 02%

17
43%--
85%!+
81
10% .

9% l.
31%) -
12% .
10%, .

1S% -

21% 4-
00% +

200,1* 8 <8teei pf..
5400 I tHii Copper.. 66 1 66%< 65%' 66%i-!- 1
31001Hh1i Secur ..

6S00 Vanadium ....

300 Va-Oiu- Chem.
00|Vn-Car Ch pf.
400 Vivaudou ....

700|Wabush
1600 Wabash pf A.
100 Weber & Heilb 12%
300 West Md j 10%
400; West Md 2d pf, 19%

5300 West Pacific..! 21
1300 West Par pf..
100 West Un Tel..

$400,West E & M. .

TOO Wheel ft I, K..
400 Wh fc I, E pf.
1200IWhite Motor..

10300 White Oil ....

200iWhite Oil rti..
1800[Wick Spen St.!
4300,Willys Over...]
100; Wlison & Co..

1000;Woolworth .. .

500:Worth Pump..
600lWorth P pf A.

._.ri
600 Worth P pf B. ..

S%! t> I 8%l i l| 7001Wright Aero..[ 8%| 8*[ 8%f 8% .
.Exdlv. tBx right#. tin scrip. x Part stock. e In stock. fPartottra.
NOTE.Odd lot transactions aro not recorded In s^parat* line ucles* sales

were mad?, at p^lcs outbids cf the tegular lot rang*?

9%!
20
43

16%
8%
41% 41

161 1162%
58%, 58%
89% B0
n I 78

9% +
20 .

43% +
10% +
% +

16% -
8% .

41% .
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$15,000,000
Province of Ontario

DOMINION OF CANADA

S% Thirty Year Gold Bonds
Dated April 1, 1922 Dae April 1, 1932

NON-CALLABLE BEFORE MATURITY
Principal ar.c semi-annual interest (April I and October i) payable at the option of the holder at the Agency of the

Bank of Montreal, New York, in United Statea gold coin of the present standard of weight and fineness, or at the
office of the Treasurer of Ontario, Toronto, in gold coin of the Dominion of Canada. Coupon

bords of £l,ooo each, registerable as to principal.

LegalInvestmentforSavingsBanksin Connecticut,NewHampshire and Vermont.

FINANCIAL STATEMENT
Assessed value of taxable property within the Province.... $2,054,212,000
Gross Funded Debt (including this issue, 207,693,420
Sinking Funds accrued for redemption of Funded Debt 2,568,240
fn the above Debt there is included the following amounts invested

in revenue producing enterprises:
Temiskaming and Northern Ontario Railway 23,599,429
Hydro-Electric and Central Ontario Electric System after de¬

ducting a Sinking Fund of $884,330 102,945,987
Contingent Liabilities, fully secured 36,882,468
'Of this amount <7,800X100 represents guarantees of bonds of the Canadian Northern Ontario

Railway, which la now owned and controlled through stock ownership by the Gorenunea:
of the Dominion of Canada.)

Assets of the Province, including cash, sinking funds, govern¬
ment buildings, crown lands, water powers, etc., Oct. 31,

1921 716,601,479
Annual Dominion Government Subsidy 2,396,378

Population: 2,929,054 Area: 407,252 square miles

Ontario, the wealthiest and most important province of Canada, is equal in area to
the combined territory of the United States known as the New England, Middle
Atlantic and Middle Western States. The Province has never found it necessary to
exercise its power to levy a direct general tax, as the revenue from other sources is
more than sufficient to pay the interest and principal on its debt. Total ordinary
revenues for the year ended October 31, 1921, were $29,261,477, or $681,790 mora
than the expenditures for the same period. These bonds are a direct and primary
obligation of the Province of Ontario.

A t

Interim, Certificates will be delivered pending the engr aving of definitive bonds.

Price 99Va and Interest, Yielding about 5.05%
(For payment in United States funds)

Dillon, Read & Co. The National City Company
Harris, Forbes& Co. Guaranty Company of New York

The above luTorn and ^-tatlstlcs arc derived from official sources or thoae wfclch
v a regLrd uj reliable. We do not guarantee, but believe tbem to be correct.

CROMWELL HAS CLEAR TRACE.

Will Be lleeleuted Pwtldeit of

Stock Exchange May 8.

Seymour L. Cromwell, the Incumbent,
Is the only candidate for president of

the New York Stock Exchange at the

annual election May 8. Warren B. Nash
Is slated to succeed himself am treasurer.

The nominations for members of the

governing con-.mlt'.ee for four yeare are

James C. AuchtncJoca, Oliver C. Bill!:",#*.
Dexter Blagdon, ildxar 3oody. Jay V.
Carlisle, i'.obm Oibson, It. T. H. Halscy,
Jame:; B. Miibor, cSamuel M. Newburgor
and L>. Martin Richmond. Chalr.iera
Wood. Jr., has been nominated as u gov¬
ernor for three years and Bertrar.d L..
Taylor, Jr., for one year. Henry C.
Swords will be made truetec of the
Gratuity I-'und for five years.

STROHBERG NET LOWERED.
Reports Final Profit* «f fll.VTO

for La«t Year.

The Stromberr Carbureter Company
of America, Inc,, reports for 1921 net

profltn of 181,670 after charges ar.d
Federal taxes, or J1.08 u share carnevl
on the 75,000 shares of its no par capita)
3tocl:. Those figures contrast with net

profits of $310, 01, or $4.53 a share, !.i
1910. Tiio company's gross profits
dropped from $787,442 to $422.23tJ.
The balance sheet shov.a cash $232,4C$.

aKairart $100,322: notes and accounts
receivable $202,76?, In contrast to $247,-
530; inventories $522,117, against $141.-
702 ; accounts payable $55.$94, In
contrast to $133,408. The company paid
off $150,OuO of notes. It« surplu:: ir.-
cre.os-id from $2,344,943 to $2,434,3*3.

S. S. Kresge Company
Detroit, Mich.

Operating a chain of igg stores selling merchandise
at prices ranging from 5 cents to $l.OO

Stem

*Figure* are etv.-t-. td i. thousands oi ocia:».

1 his business has developed since 190°
from 42 stores with gross sales of
SS,116,000 to 199 stores in 1921 with
gross sales of $55,859,000. These results
were accomplished with a margin of net

profit ranging from 5.94% to 8.28ru.
which is a remarkable record.

A review of this company s results
demonstrates that: < 1) Notwithstand¬
ing the business depression, sales ami
profits in 1921 were greater than in any
previous year; (2; earnings available
for dividends in 1922 are likcb- to
exceed previous records.

The 1922 edition of our Kresge pamphlet may be had on application. 1 ne informa¬
tion contained therein, based on official data and original research, may be considered
authoritative and should be of particular interest to investors and business men

trj for PcmpkU: A'l*l

Merrill, Lynch & Company
Invti.-ntit Stturitsej

120 Broadway New York
Uptown Offic-, 11 East 43rd Street

ChicagoDetroit Milwaukee DenverLot Ange'.et
195 So. LaSiUeS?. Ford Building FiritW.#. Nad. Bank Blag. so6 U. f. Nad. Bk. B'.ig. I. K. Van Vuys BMg

Mrmirrs tf tkt S'ew fort, Chit,jge, Detrtit and CUvtUvi Sttci Exchsngti
AD statemena herein are bated ee information which we regard u -iiab!*, b :. nt ia not guarantee them.

SO*THWK<ITKR\ REELECTS.

CmuM, April IX..The Chicago and
Northwestern Railway in Its annua!
neettny to-dar reelected the foilowing
ttraotera whoa* term* had expired:
"haunc«y M. Depew, David Kimball.
Jordan AVbott, Charle* rrteh, Marshall
"ie'i a.-.d 3air.ue< Lj nde

V*E»rM BXKtToa
THE FARMERS'

LOAN and TRUST COMPANY
ChMrtered iSja
16-23 Wtlllam 8L

Br*.-ch: 4TB FtfU) An., Js'«w To:'*.
TENDON

A»i»in oa


